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The market yesterday deseribiod

i eoncave

eurve ag
Ift'nm the convex eurve of Monday. |
FPrices on Monday went up, then
down; yesterday they went down,
then up,  But the deeline yesterday
wis not extensive, and the vise was |
substantial. And this significant
fuct was noticed, that as the mar-
ket deelined 1t becaine dull.  Such
a correspondence throws a hght on
the nature of the selling,  When
prices on the ticker tape have risen
i cortain amount, people who hold
stocks prefer to gec the tape fipures
translated into actual cash in the
pocket. They sell. Bat as a large
number of them sell without a cor-
responding number of new buyers
being ready at the moment to huy
ut those figures, prices deeline.  As
they decline;, profit-sharing  siles
begin to cease; there is no longeer
i osufficient temptation to realize.
That means that the original soll-

ing came, not through loss of con- |

fidence on the part of the individual
seller, but because of his own finan-
{ cial condition. Tt is the sime with
short selling, which comes to
standstifl if the short sellors find
that they do nol shake out stop-
loss orders of margin speculators
who have stock, ar frighten aetual
investors margin holders into
selling. When either short-selling
or profit-taking has come to an end
for this reason the market becomes
{dull.  Then the buying bogins {o
I]m\'c its effect on prices and Dhio-
ronies cumulative as they rise. More
| stocks can ‘be sold at high prices
| thiin can be bought at low prices.

| it
Yesterday's  Washington  dis-
| patches spoke of obstacles to rail-
Lroad finareing, and expressed doubt
whether the War Finanee Carpora-
tion was authorvized to lend, or
(whether even bankers would want
to lend lirge sums to the railvoads
if those roads did not have onough
securities to act as collateral, or
did not earvy on sufficiont treanspe-
bioms of o “selfliguidating”

or

niture

to. muke possible financine largely |

.

Ons

aeceptances.  But Wall Streoet
on the theovy thal even if
thera ig something in these objoe-
tiong, “where there's aowill there's
noway" And the determination of
levery one, hankers, the investing
publie, the steel and equipment in-
dustrics and the government agen
cies themselves, g thal the viilvonds
shall the money they need.
Bankers point out that many rail-
roads have “open end” mortgages

et

under which they ean issue as many
Londs ng they choose anid use them
ne eollateral for short ime loane,
It will not even be a new cxpodiont
as recent [inancing has boen
thal way.

done

The present markel hears a on
rious and suprgrestive parvallel 1o two
warkets of the past.  The first of
these was in 1007, Conditions wern
then slmost the cxaet i
to-daye Nineteen hunidred 8ix
had been one of our mpsl
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The market had forewarned,
More dircetly parallel was the

murket of the spring of 1015, It

began with Hethlehom Steel, Busi-

ness was never more despondent nor
at a lower ebh,  Things had eol-
lupsed in August, 1914, and hail
stayed eollapsed.  The rise began
:\"'Jih jethlohem  Steol, which ad-
vaneed scandalously, amid the daily
scolding of brokers and finaneinl |
writers, It was asserted that the
risge  was “hurting the market,”
thougrh there no market to
hurt. Demands were made that the
Stock Exchange governors do sonie-
thing about it. Bethlehem Steel
continued, and other stocks hegan
to join in, which was more shock-
g still,  And in the fall of that!
yoar even the brokers and financinl
writers know the reason, That is
why a market which advances for
no digcernible renson has come to
mean mare than one which advances
for canses apparent to all the world,
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‘ Mfmcy and Credit

Cull moviey wis slightly firmer yes-
tepduy, PR Wi
with the ruling rato of 414
cent on Monidny,

nl 4 pnr coptyocom
per

Thure wns n wlhight

pivredl

falling to 49 in the middle of the day,
hut it returned to 5 per cent belore
the end of the session.
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American Can Sells

212.000.000 Serial Notes

Funds Needed for Purchase of
Raw Muaterials: Issue Resold
Immediately

Serl

heen aglid by

notes  for BIEO00.000 0 have

the Ameriean Can Co

pany to the raf Notional Bank, !
t2ue was dmmedtantely resold 1o finan-
¢inl nstitutions on & 0 peET ettt 5=

count hasis. The proeceds of the sale

will he used to pay for the tin nlate
knd other raw materinls wsed by the

comp in the manufacture of its

‘ear apo the company placed the

Sixty duva s amount of seriai notos on a7
N'Ilr:1_ s ront dliseount banis, the laat in-
Four months ., .. stnlment of whigh way paid off in
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Discount Rates. — The following table
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The Vederal Reserve Bank of New
York has put in force the following
schoedule of pediseount  rateg which
anply to banke necoptoneew: Mainrn

fles up to 1o dibys, 4 neroeents 16 to
GO i, danglanbye, Gty pee centy G to
@0 duya, dnelhasivi Ly porcunt,
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Dienmnrk, 26.15
NOrwuy, Chdeks L, .., 27.06 27.05
Norway, oables ..., 27.20 27.20
Argenting, cheeks o, 44,20 41.85
Appenting eables | | 44.85 45.00
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Below 14 given Lthe eurrent ox hisnige
vatdue of forenen monoy inddotines il
ceditd, topether awith the intrinsie goli

ity endeulated by the United
Stites Mint: |
Current
exehnnge Intrinsic
vaiue,  value. |
Paounda, sterling..... oo BAT7535 $4.8685;,
0 T S s R b o 2 0.19.3
Gutlders ,.oessnviomes 04235 0402
Lire, checks .oovvviee 0156 11193
Crowns (Denmark) ... 02580 0.26.8
Crowns (Sweden) ...... 027805 0268

The aliove rites oxpress the cost ot
Foreipn money in terms of the Ameri,
enr dollur. Yoo huy wn Engliah pound
sterling, sny, nt $4.70%0 The intrinsie
ity ba f RSy e pound. Thus, vou
cithur thint pounds wee ab g b
tond e that dollnes sre ot Jhreritin,
whioh e awing to the fact that in Eltiges
luad bl demand for daollars with which
Lo webthe  pegounts fn this vouiiey §4
grenter than the demand in thin conn-
try for pounds with which to settle |
vieounta in Eugland, |
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Begin Drive Against Fakers

Federal Trade Board Inguires

Into Activities

TWASHINGTON, Mateh Ul Asin sl
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Half of Corn Products
Profits Go in Taxes

Earnings in 1918 Equal 1o

513.18 a Share for
Common Stock
The Corn Products Refining Com-
pany aet aside more than 50 pey cent
of its operating profits last year

governt

ont war taxes, compared with
approzimately 20 pee cont in 1817, The
to the ktotk-
ahowed $18,000,000

annuinl report issued

holilpts  wvesterday

sob mride for wanr ta apninst. §i-
00,000 e .

Vo v statement was issued
e ion with the income account
of the dompany, Officials whe were

asked to explain the extraordinury tax
reservee satd that it covered the 1818
period of opergtions alone.

Net ifdoma of the corparation after
all  elhubrgeen,  ineluding war  taxes,
amigunted to 88602400, caouivalontinfter

preforred dividend deductions to 51318
G onhare on the SHOTTTHGE  eonmmon
stock, compared with 31860 a ghare in

100,

Tatal aperating profits lnst year weore
: the largest in the

panats history, compiired with' STHREL, -

1616,
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Getting It Two Ways

Texas & Pacific Waxing Fat on
0il Lands and Freight Traflic
Produced by Boom

Trihune fnaneinl Burocn
Spvensl Corves ponitency

| HANGHER, Texas, March 11.—Deyvel-
opment of oif en the vight of way of
thie Pekazs & Paeific Railrogd An the
Ranger and other Central West Tex
fields n bring big dividends Lo the
stoekbalilers off that eommpany .
Not only mpy riches come to the
owtiers Feope 1Hi8 souree hut money is
plready pouring dnta the frepsury of

the eadepad from the tremendous i
erinse Dot frigent veatfie which the ofl
isvove ries have brought abouts  As wn
iHustration, the reccipts of the Ranger
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Significant
Money and Pricesy
Stock of monvy gold In the coontry

Gross raflvoad earninga. .

Loans of all sutional banks... .. .... &égmggﬂgm ${339|0|335|g(m
Thelr surpius reserves, . ... ..., 69,466,000 105977 60
Bills divcounted and bought by Fed- (R 1(\)3. iM
eral Iteserve Banks. cesaores  920161,220,000 $838.292 000
Federal Reserve noles in circulation. 2,488.537.00, 1,383,990,000
Total gold rererve ... ... D escans 2,139,479,000 1,788,198.000
: Vot ¥ eyl o bk A Fear azo

Average price of [0ty stocks, ... .. o 82,7 5 : i

Average price of twenty-five honds, | 3?‘3? g;gg 7948
Food cost of living (Annalist index ;, , ., . Tl ik , L .\35.‘19,
HUEmBeRlY i R . 287.461 283,640 287.129
Giene al commaodity price level (Dun’s  v.r ol Mar 1 tuLs
index number) ... ... ... ... .. 217.037 220,080 227.977
Production: Fab, 45 I a1, ALy PR
Unfilled U. S. steel orders. tona 6,010,787 6,684,268 9,288,453
. | 1 WILHEY 0 Wi
Mg iron ootput (daily average), tons 1?Gl[mbl ,,.1.....105'525 \II!-}‘-':IE.B\?%
Wheat erop, bushels, ..o vininnann 917,449,600 I(535&5:31015111
Out crop, bushels. . ...... 1,538,350,000 1,502 ?4-{}.000
Curn crop, bushels. ... . o 2,582,814,000 3,065,233,000
Cotton, bales ........ 11,700,000 11,302,375
= : .': ridse ot deireans hﬂm_ vear lLiefure -

Distribution: et i Monitof 3 FIAl

It Felieinry

Relations

$2,080.510,01+ $3.040 449 343

Snnfiret

130 pomidn I'r.umq.
Jan. bt Do 31

Lreciiuier

cewvea e as §120:0% + 311 % +21.8%, ||
Bank elearings. ..., .. AT Ol s .1.-“ 13l3:‘, “.T."1 Ilwral‘i: T'..' [1“;'“:3.;' |
! g
General s
January Tiecvinbine A prar aga
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300,000

Representing Its

Company Common Stock.

as "Bankers Shares,”" against the Citics

Holders of “Bankers Shares”

“Bankers Shares” surrendered,

Company, its Fiscal Agents, shall have t
tional shares of Common Stacl
“Bankers Shares” may be issued.

$100 par value Common Stock.

The agreement will provide for the sale of all sto
deposited Cities Service Company Common St

Service Company Common Stock
forty cents on each

mencing Aoril 1st, to shares of record on t
month.

Henry L. Doherty & Co.

New York

Common Stoclk

i

ock,

Cities Service Company

Bankers Shares

4 . ‘ankers Trust Company, New York, Depositary.
| We summarize from o lettor of Henry L. Dolerty, Presidint of Gitioe Ser fie
(.:r’;.’!!ﬁ.r;‘r.'_l, g‘n_'fh.'.'.!u'.':r-; a .-{.-'_\,-r;'}ﬁr_f-,:; .r._." Citios Nervice Ciompany  Bankers: Shares o
follotys:
There has been deposited, under an agreement with Bankers Trust Company,

New York, Depositary, 30,000 shares, par value $100 each. of

The agreement provides, among othet
for the issuance of non-vating Certificates. in regist

s0 deposited, each such “Bankers Share” representng a one-tenth (1-10)
. interest 1n a share of Cities Service Company Common Stock of 3100
par value.

3 will have the right upon notice to the Depositary
to surrender their “Bankers Shares” and receive therefor wne (1) share of
Cities Service Company Common Stock, $100 par value, for each ten

The agreement provides that Cities Service Company or Henry L. Dolet

* the exclusive right to deposit addi
from time to time against which additional

Cities Service Company is at present paying manthly cash dividends of 6
annum and monthly stock dividends at the rate of 12

. there should be available approximately
“Bankers Share” per month.

Dividends on '"Bankers Shares” will he payalile on the first of each month,
thie fifteenth day of the preceding

Montgomery & Co.

Philadelphia

All the above Stock having been sold, when, as, and if issued and
delivered (o us, this advertisenient appedars as a matier of record only,

ered form to be Known
service Company Common Stock

dividends received on the

and the disbursement of
the proceeds from such sale, together with the cash dividends received an

the dcpcsitedlstock. in the form of a cash distribution on the "Bankers
Shares” to be issued, At the present dividend rate and market price of Cities l
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TELEPHGNES:
Beekman 3000
Beekman 8213

Cities Ser

thing

£ 16

ty and

per

PET annum on its

com- ]

New York
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| (@) hip Certificat
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| O A BONDHOLDER the filling out of awnership certificates on
each interest date is an unwelcome task, and often results i
delay in the receiving of interest,
We shall be glad to attend to the filing of these certificates and the
| collection of the coupons for any person who will advise (s (o {ha
effect, giving the necessary power of attorney
For further information address communications to Department 13
LEE, HIGGINSON & Co.
Lstablished B4R
43 Exchange Place
. BOSTON NEW YORK CHICAGO
| HIGGINSON & CO-—LoNDON
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